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2 ETIRE A RR(E 7 HR) 324.41
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BhE Y 3038.27 P ;
2007 8% oazw AAERMAAET)
R B 2006 2007 2008 2009E 2010E 2011E
AR (58) RS (EHJT0) PO (L) 1.019 1.200 0.761 0.915 1.233 1.558
700 AR K 95.14%  95.90%  26.87% 20.21% 34.79%  26.32%
23.73 600  ARTHHEMILE (L) 0.915 1.233 1.56
500 T3 EPS R #E(T) N/A N/A N/A 0.900 N/A N/A
18.73 | 400 R E (1) 24.49 42.82 17.97 27.49 20.40 16.15
300 AT ARAG T B (12) 42.31 69.05 35.06 35.06 35.06 35.06
13.73 200 IR B (12) 25.86 45.72 20.60 20.60 20.60 20.60
100 PE/G(1%) 0.26 0.45 0.67 1.36 0.59 0.61
&730 » S - . 0 e BT ARR(E T R) 67.60 113,57  290.69  290.69  290.69  290.69
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BE3: g N\ FTR

i A3k, AUk

BN (HJI70) 1,708.78 2,581.46 3,100.65 4,030.85 5,038.56 6,046.27
HRF (YOY) 785.01% 51.07% 20.11% 30.00% 25.00% 20.00%
SEGIIES 28.09% 31.70% 32.64% 30.00% 30.00% 29.50%
A CFI0) 1,228.72 1,763.24 2,088.60 2,821.59 3,526.99 4,262.62
W (Yoy) 875.95% 43.50% 18.45% 35.10% 25.00% 20.86%
EBH (HJI0 480.07 818.22 1,012.05 1,209.25 1,511.57 1,783.65
WK (Yor) 614.60% 70.44% 23.69% 129.06% 25.00% 18.00%
AT AL 78.19% 78.53% 75.70% 73.43% 76.20% 74.58%
AT EENE SR L 78.45% 79.34% 76.16% 74.18% 76.22% 74.16%
IRR TR ES
BN CHJT0) 168.74 151.99 177.15 398.59 518.16 647.70
B (Yoy) 17.13% -9.92% 16.55% 125.00% 30.00% 25.00%
ESViE S 28.28% 23.89% 25.80% 23.00% 23.00% 23.00%
ERA CHTI0) 121.02 115.68 131.45 306.91 398.99 498.73
R (Y0Y) 5.21% -4.41% 13.63% 133.49% 30.00% 25.00%
BH CHTTTO 47.72 36.31 45.70 91.67 119.18 148.97
R (Yor) 64.38% -23.91% 25.87% 151.62% 30.00% 25.00%
AR AL T 7.72% 4.62% 4.33% 7.26% 7.84% 7.99%
o7 55 i L 7.80% 3.52% 3.44% 5.62% 6.01% 6.19%
T HEFRRRESEE
RN CH 70 144.98 303.22 463.41 602.43 813.29 1,097.94
R (Yoy) 108.30% 109.16% 52.83% 30.00% 35.00% 35.00%
SEviES 35.48% 40.66% 39.20% 35.00% 35.00% 35.00%
M RA CFI0 93.53 179.92 281.75 391.58 528.64 713.66
B (Yor) 138.30% 92.36% 56.60% 38.98% 35.00% 35.00%
BF CHITO 51.44 123.30 181.66 210.85 284.65 384.28
HRFE (Y0Y) 69.50% 139.69% 47.32% 151.99% 35.00% 35.00%
AT AL T 6.63% 9.22% 11.31% 10.97% 12.30% 13.54%
7 B S5 R e 8.41% 11.96% 13.67% 12.93% 14.35% 15.98%
TR LR T
RN (H 70 163.03 136.41 168.67 193.97 242.46 315.20
HRF (Y0Y) 86.98% -16.33% 23.65% 15.00% 25.00% 30.00%
SEVIES 20.07% 28.24% 28.56% 28.00% 28.00% 28.00%
A (I8 130.32 97.88 120.50 139.66 174.57 226.94
W (Yoy) 92.15% -24.89% 23.10% 15.90% 25.00% 30.00%
EBH CHITO 32.71 38.53 48.17 54.31 67.89 88.26
B (Yor) 68.89% 17.77% 25.03% 12.75% 25.00% 30.00%
AT AL 7.46% 4.15% 4.12% 3.53% 3.67% 3.89%
A EENE S R L 5.35% 3.74% 3.62% 3.33% 3.42% 3.67%
IRRREHE
RN CHJI70) 35.21 77.47 89.09 89.09
R (Y0Y) N.A. 120.00% 15.00% 0.00%
EEvilES 51.98% 30.00% 30.00% 30.00%
A (I8 16.91 54.23 62.36 62.36
R (Yor) N.A. 220.70% 15.00% 0.00%
A CHT0) 18.30 23.24 26.73 26.73
HRF (YoY) N.A. 26.97% 15.00% 0.00%
AT AL 0.86% 1.41% 1.35% 1.10%
A EENE S A LG 1.38% 1.43% 1.35% 1.11%
Hity
RN CHJI70) 114.03 186.03 186.03 186.03 186.03
HRF (YOY) N.A -10.00% 0.00% 0.00% 0.00%
EEviES 13.07% 22.19% 22.00% 22.00% 22.00%
BERA (70 99.12 144.74 145.10 145.10 145.10
HRFE (Yor) N.A 46.02% 0.25% 0.00% 0.00%
EH CHIT0 14.91 41.29 40.93 40.93 40.93
B (YoY) N.A 177.01% -0.88% 0.00% 0.00%
AR AL T 3.47% 4.54% 3.39% 2.81% 2.29%
A7 EENE S A LG 1.45% 3.11% 2.51% 2.06% 1.70%
HERBRA (BhL) 2185.53 3287.11 4095.91 5489.34 6612.47 8107.11
HERRE (FBHD 157359 2255.84 2767.04 3859.08 4629.18 5701.95
£ (EH7) 611.94 1031.27 1328.88 1630.26 1983.28 2405.15
FHBRE 28.00% 31.37% 32.44% 29.70% 29.99% 29.67%
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SINDLINE SECURITIES

Y EANIER—— RIAHHENF) B P

BRA: ZKREFH
HER (ARFEFA) KF AR (ARFPEFZA)
2006 2007 2008 2009E 2010E 2011E 2006 2007 2008 2009E 2010E 2011E
EX- 2T 5N 1,866 3,287 4,09 5489 6,612 8,107 diih 308 542 723 960 1,598 2,492
g 76.2% 24.6% 34.0% 20.5% 22.6% TR 664 1,335 1,682 2,184 2,449 3,003
EX-2Z 5% -1,393  -2,256 -2,767 -3,859 -4,629 -5702 B 488 1,000 1,818 1639 1,839 2,109
Yo £HE RN 747% 686% 67.6% 70.3% 70.0%  70.3% A A B - 112 170 305 388 465 572
ER 473 1,031 1,329 1,630 1,983 2405 ikl 1,572 3,048 4528 5170 6,351 8,176
Yo I A 25.3% 31.4% 32.4% 29.7% 30.0%  29.7% % & 7/~ 70.0%  76.3% 751% 77.0% 80.0% 83.1%
& WAHLA B An -18 -29 -43 -49 -60 -73 KA F 166 206 359 360 359 359
Yo £HEE A 1.0%  0.9% 1.0% 09%  0.9%  0.9% Bk 481 588 855 979 1,011 1,064
=% -74 -145 -231 -253 -304 -365 % & 7% 21.4%  147% 142% 146% 12.7% 10.8%
Yo £HEE A 40%  4.4% 56%  46%  4.6%  45% Rk I 27 135 256 207 220 232
8% 200 -282 -484 -547 -648 -786 I Ik i 674 948 1,498 1,548 1,593 1,657
Y% #E KA 10.7%  86% 11.8% 100%  9.8%  9.7% % & 7/~ 30.0% 237% 24.9% 23.0% 20.0% 16.9%
AAtATAE (EBIT) 181 575 571 781 972 1181 # =&t 2,246 3996 6,026 6,718 7,944 9,833
% £ E KA 9.7% 17.5% 13.9% 142% 14.7% 14.6% 4 2 85 179 251 209 0 0
W 4% ) -10 -17 -15 -22 -17 -16 JELAT IR 925 1,409 2,573 2513 2,955 3,555
% HHEHA 0.5% 0.5% 04%  04%  0.3%  0.2% H ks ik 155 460 481 566 654 774
FEBALAR K 0 -12 -10 0 0 0 o itk 1,165 2,048 3305 3,289 3,609 4,328
RME R T E 0 0 -1 0 0 0 R 69 34 49 69 69 69
M H 85 57 155 115 190 250 A% A 4 0 8 0 0 0
Yo AHT A 328%  92% 207% 12.8% 16.2% 17.3% fk 1,237 2,082 3362 3358 3,678 4,397
2 A 256 604 701 874 1,144 1,415 L@ BB FRE 841 1,360 1,865 2,351 3,022 3,941
Bk F 7 13.7%  18.4% 17.1% 159% 17.3% 17.5% YRR 168 555 799 1,009 1,244 1,494
FAIPIE 4 13 49 25 28 30 G BRAERSS} 2246 3996 6026 6718 7,944 9,833
HLATA) i 261 617 749 899 1172 1,445
VRS 140% 18.8% 18.3% 164% 17.7% 17.8% PR M
P AFHL -8 21 -62 72 -106 -145 2006 2007 2008 2009E 2010E 2011E
FI1#HEE 3.0%  3.3% 83%  80%  9.0% 10.0% H R A8
A A)E 253 596 687 827 1,067 1,301 FEMA 1.019 1200 0761 0915 1.233 1558
DR & E T, 46 191 174 210 235 250 By 4.146 4033 2765 2324 2987 3.89
VB TRENHER 207 405 513 617 832 1,051 HR2ZERNAER 0.511 0791 0611 0421 1008 1.016
A E 11.1% 12.3% 125% 112% 12.6% 13.0% PR 0.000 0.000 0.060 0.130 0.130 0.130
SE €S
WeREFRA (ARFAFAL) e L e 2457% 29.76% 27.53% 26.26% 27.53% 26.66%
2006 2007 2008 2009E 2010E  2011E S Wl & 9.20% 10.13% 8.52% 9.19% 10.47% 10.69%
A A 207 596 687 827 1,067 1,301 BT AN HE 1555% 26.15% 17.65% 19.75% 20.40% 19.31%
VHIE TR A 46 0 0 0 0 0 Hg &
FERNA 39 77 93 124 144 166 T2 MK Z 102.38% 76.17% 24.61% 34.02% 20.46% 22.60%
FEZTHH -78 -46 -133 -74 -178 -228 EBIT3E K% 160.22% 208.91% -0.81% 36.84% 24.39% 21.55%
BIER AT FH -110 -361 -237 -452 -13 -212 AR N K & 95.14% 95.90% 26.87% 20.21% 34.79% 26.32%
BEFEHRNAER 104 267 411 426 1019 1,027 BRI K & 112.16% 77.94% 50.80% 11.47% 18.25% 23.77%
TR X -94 -213 -256 -176 -161 -200 RETHEGESH
Eidy -54 0 21 -1 0 0 JL R 2 B 4 R S 68.0 75.7 96.8 1100 100.0  100.0
He 68 9 27 115 190 250 Bl 4R A 87.2 120.4 1859 1550 1450 1350
BREDAEHR -79 -204 -250 -62 29 50 JLAT TR KB 5 R AL 88.6 101.8 1342 1100 1050  100.0
PEARE A 15 104 10 0 -29 0 B 2% 7 Rl A R4 87.1 58.2 62.9 53.1 48.1 416
TARFEH 52 -30 27 -29 -209 0 1tk teh
Hiw 9 5 -42 -98 -172 -184 # AR/ R AR S -15.35% -17.27% -15.89% -20.29% -35.85% -44.58%
EREHRESR 76 79 -6 -127 -410 -184 EBITA] B4R [& 44 18.8 33.2 39.3 355 56.4 75.6
AErEAE 100 142 156 237 638 894 KR EE 55.10%  52.09% 55.79% 49.99% 46.30% 44.72%
KB BEAIEAFFRPT
FF AR R —RZATH # 4
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Y 4 kT g N T 3 AR K AR VR AL B AT LA

ﬁfgwﬁﬁizﬁ{ﬁiﬁézﬂm TR TP RS RIS R ALY A

o 0 0 1 &5 4 CENT A2, A CHATT R34 A R 134

ESN 0 0 1 54 54 o, A kI F545, XEFHITEFERETS,

B 0 0 0 3 3 YA T 5 TR RE .

B 0 0 0 0 0 RLTTH 5 P IR E TR

* b 0 0 0 0 0 1.00 =#%%; 1.01~2.0=%A; 2.01~-3.0=HA

G 0 0 150 154 154 3.01~4.0=34F ; 4.01~5.0=%

SRR MR

L REF B ART) 29};5%(73) 1 SR S e JA
A48 PR - B A7t
1 2009-02-25 SN 18.61 19.99~21.73 24.55
2 2009-03-18 ESN 17.98  19.67 ~21.38
3 2009-04-29 EIN 18.18 N/A 1955
4  2009-07-13 ESN 2228  25.61~27.44
5  2009-08-18 ESN 19.60  26.00 ~ 27.00 14.5
R B AERAR AT 955
2 2 8 8 § § & 3z g
S 8 B 8 E 3 5 § s
PL 8w SabN)i R

B FHAR 6- 124 A M Likie LA 20%0 k;
EA: FMARK 6 - 124 A WL iRIGEE 10% - 20%;
WA MAAK6-12/4A N EFhMeE A -10% - 10%;
BAF: FHAK 6~ 124 A A Fakha A 10% - 20%;
Fbi FHAR 612/ A A TEIEEA 20%0 L.
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